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LV LQFOXGLQJ LQYHVWPHQW GHFLVLRQV IXQGLQJ DQG GLYLGHQG SROLF\$Q RSWLPDO FRPELQDWLRQ RI WKHVH GHFLVLRQVZLOO
PD[LPL]HWKHYDOXHRIWKHFRPSDQ\DVVXFKGHFLVLRQVDUHLQWHUUHODWHGZLWKHDFKRWKHU0ERGMDDQG0XNKUHMHH
DQG4XUHVKL









WKH YDOXH RIIUHHFDVK IORZLV JUHDWHUZKHQ FRPSDUHG WRWKH YDOXH RIWKH DVVHWVRI WKH FRPSDQ\7KXVWKH
JUHDWHUWKHIUHH FDVK IORZWKH JUHDWHU WKH FKDQFHV RI GLYLGHQGVDUH EHLQJ SDLG &RQIOLFW RI LQWHUHVW
EHWZHHQLQYHVWRUVDQGPDQDJHPHQWJHQHUDOO\RFFXUVRQ WKHGHWHUPLQDWLRQRIGLYLGHQGSROLF\ZKLFKVWHPV IURPWKH
DYDLODELOLW\ RI IUHH FDVKIORZ ,Q DFFRUGDQFHZLWK WKHDJHQF\ WKHRU\LI WKH FRPSDQ\KDVDGHTXDWH IUHH FDVKIORZ
PDQDJHUVZLOOJHWSUHVVXUH IURPVKDUHKROGHUV WR VKDUH LWLQ WKH IRUPRIGLYLGHQGV7KLV LVGRQH WRSUHYHQW WKH)UHH
&DVK)ORZ EHLQJXVHG IRU WKLQJV WKDW DUH QRWLQ DFFRUGDQFH ZLWK WKHREMHFWLYHV RI WKH FRPSDQ\DQGDUH OLNHO\ WR
EHGHWULPHQWDOWRVKDUHKROGHUV

250   Giriati /  Procedia - Social and Behavioral Sciences  219 ( 2016 )  248 – 254 
2.2. Dividend Payout Ratio (DPR) 
'LYLGHQGVFDQSOD\ DQ LPSRUWDQW UROHLQWKH FRQWH[W RI WKHDJHQF\%\ SD\LQJWKH GLYLGHQGWKH FRPSDQ\
V
UHYHQXHLV UHWXUQHGDV VKDUHKROGHU&KHQDQG -LDQJ'LVWULEXWHG GLYLGHQGV DUHEHWWHU WKDQUHWDLQHG HDUQLQJV
IRUWKHODWWHUFDQQHYHUEHFKDQJHGWRIXWXUHGLYLGHQGV2WKHUWKDQWKDW(DVWHUEURRNDUJXHGWKDWGLYLGHQGVFDQ
GLVFLSOLQH WKHFRPSDQ\E\ LVVXLQJEDFNWRWKHFDSLWDOPDUNHWIRUIXWXUHIXQGV WKXVDOORZLQJLQYHVWRUVWRFRQWURO WKH
FRPSDQ\/D3RUWDHWDOIRXQGHYLGHQFHWKDWLVFRQVLVWHQWZLWKWKHUROHRIGLYLGHQGVLQUHGXFLQJWKHSUREOHP
RIDJHQF\
$JHQF\WKHRU\VWDWHV WKDW WKHDJHQF\SUREOHPFDQEH RYHUFRPHE\GRLQJ VRPHVXUYHLOODQFHPHFKDQLVPV RQHRI
ZKLFKLVWRLQFUHDVHWKHGLYLGHQGSD\RXWUDWLRZKLFKZRXOGUHVXOWLQXQDYDLODELOLW\RIVXIILFLHQWIUHHFDVKIORZDQGWKH
PDQDJHPHQWZDVIRUFHGWRVHHNH[WHUQDOIXQGLQJWRILQDQFHLWVLQYHVWPHQWV&UXWFKOH\DQG+DQVHQ






2.3. Investment Opportunity Set (IOS) 














2.4. Opportunistic Managerial Behavior 
0DQDJHULDORSSRUWXQLVPK\SRWKHVLVDV H[SUHVVHGE\ -HQVHQ -LUDSRUQDQG1LQJ  VWDWHV WKDW
PDQDJHUVKDVDWHQGHQF\ RIKROGLQJ FDVKLQ WKH FRPSDQ\WKDW DUH XVHGPRUHIRU SHUVRQDO JDLQFRPSDUHG WR
WKHVKDUHKROGHUV $FFRUGLQJ WRDJHQF\ WKHRU\PDQDJHUVWHQG WR DFW WRSXUVXHWKHLU RZQ LQWHUHVWV QRWEDVHG RQ
PD[LPL]LQJYDOXHV LQIXQGLQJGHFLVLRQPDNLQJ-HQVHQDQG0HFNOLQJ%DWKDOD0RRQDQG5DRVWDWHG
WKDWLQ WKH DJHQF\ PRGHOSURSRVHG E\-HQVHQDQG0HFNOLQJ  WKH FRPSDQ\LVD VXEMHFWDJDLQVWWKH JURZLQJ
FRQIOLFWDQGFDQLQFUHDVHWKHFRVWRIWKHDJHQF\WKDWZLOOXOWLPDWHO\LPSDFWRQWKHGURSLQYDOXHRIWKHFRPSDQ\
2.5. Value of Firm 
,QWKH QRUPDWLYHJRDO RIFRPSDQ\¶V ILQDQFLDO PDQDJHPHQW LV WRLQFUHDVH WKH YDOXH RIWKH FRPSDQ\ ZKLFK
LVUHIOHFWHGLQWKHPDUNHWSULFHRILWVVKDUHV)DPD:ULJKWDQG)HUULV:DONHUDQG4XUHVKL
,QFUHDVLQJ WKH YDOXH RIWKH FRPSDQ\PHDQVPD[LPL]LQJ WKHZHDOWK RUWKH ZHOIDUH RIWKH VKDUHKROGHUV0DUWLQ HW
DO 7KH JRDO RIWKH FRPSDQ\FDQ EH UHDFKHGWKURXJK WKH LPSOHPHQWDWLRQ RIILQDQFLDOPDQDJHPHQW
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IXQFWLRQVZLWKFDXWLRQDQGSUHFLVHJLYHQDQ\ILQDQFLDOGHFLVLRQWDNHQZLOODIIHFWRWKHUILQDQFLDOGHFLVLRQVZKLFKZLOO
DIIHFWWKH YDOXH RIWKH FRPSDQ\ -HQVHQDQG 6PLWK )DPDDQG )UHQFK  &RPSDQLHV¶ ILQDQFLDO
PDQDJHPHQWFRQFHUQLQJWKHVHWWOHPHQWRILPSRUWDQWGHFLVLRQVWDNHQE\WKHFRPSDQ\ZKLFKLVLQFOXGLQJLQYHVWPHQW
GHFLVLRQV IXQGLQJDQGGLYLGHQGSROLF\$QRSWLPDOFRPELQDWLRQRIWKHVH GHFLVLRQVZLOOPD[LPL]H WKHYDOXH RI WKH
PSDQ\DVVXFKGHFLVLRQVDUHLQWHUUHODWHGZLWKHDFKRWKHU0ERGMDDQG0XNKUHMHHDQG4XUHVKL
2.6. Research Hyphotesis 
7KHUH DUH IRXU K\SRWKHVLV SURSRVHG LQ WKLV UHVHDUFK LQFOXGLQJ + )UHH &DVK )ORZ DIIHFWV SRVLWLYHO\ RQ















5HJUHVVLRQ WHVWUHVXOWVEHWZHHQ)&) YDULDEOH)UHH &DVK)ORZDQG/HYRSSRUWXQLVWLFEHKDYLRU RI PDQDJHUV







































RI  ZKLOH  ZDV LQIOXHQFHG E\ RWKHU YDULDEOHV WKDW DUH QRW LQFOXGHG LQ WKLV VWXG\ PRGHO
'LYLGHQG3D\RXW5DWLRDQG2SSRUWXQLVWLF %HKDYLRURI 0DQDJHUV DIIHFW SRVLWLYHO\ RQ YDOXH RIILUPZKLFK PHDQV
WKDWGLYLGHQGGLVWULEXWLRQFDQEHDSRVLWLYHVLJQDOIRULQYHVWRUVEHFDXVHLWVKRZVWKHYDOXHRIWKHFRPSDQ\LVJHWWLQJ
EHWWHUDQGWKHLQIRUPDWLRQSURYLGHGE\PDQDJHUVLVQRWDOZD\VDV\PPHWULFGXHWRWKHIDLOXUHDQGULVNVIDFHGE\WKH






RQ 'LYLGHQG 3D\RXW 5DWLR DQG ,26 DIIHFWV QHJDWLYHO\ RQ 'LYLGHQG 3D\RXW 5DWLR EHFDXVH FRPSDQLHV GLVWULEXWH
GLYLGHQGVPRUHWKDQLQYHVW
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)XWXUH5HVHDUFK
%\ ORRNLQJ DWWKHVHOLPLWDWLRQV WKH DXWKRULV DZDUH WKDW WKHUH LV QRSHUIHFW UHVHDUFK 6R IRUWKH



























-HQVHQ0 GDQ:0HFNOLQJ  ³7KHRU\ RI WKH )LUP0DQDJHULDO %HKDYLRU $JHQF\ DQG 2ZQHUVKLS 6WUXFWXUH´  -RXUQDO RI )LQDQFLDO
(FRQRPLFV9RO2FWREHUSS






































































:DKLGDKZDWL  .HSHPLOLNDQ0DQDMHULDO GDQ$JHQF\ &RQIOLFW $QDO\VLV 3HUVDPDDQ 6LPXOWDQ1RQ /LQLHU GDUL .HSHPLOLNDQ0DQDMHULDO
3HQHULPDDQ5LVLNR5LVN7DNLQJ.HELMDNDQ8WDQJGDQ.HELMDNDQ'LYLGHQ´6LPSRVLXP1DVLRQDO$NXQWDQVL9,NDWDQ$NXQWDQVL,QGRQHVLD
:DWWV5³7KH,QIRUPDWLRQ&RQWHQWRI'LYLGHQGV´-RXUQDORI%XVLQHVV9RO1RSS
:ULJKW3HWHUGDQ)HUULV6WHSKHQ3  ´$JHQF\&RQIOLFW	&RUSRUDWH6WDWHJ\7KH(IIHFWRI'LYHVWPHQWRQ&RUSRUDWH9DOXH´6WUDWHJLF
0DQDJHPHQW-RXUQDO9ROSS
